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REPORT OF INDEPENDENTREGISTEREDPUBLICACCOUNTING FIRM

To the Member
of Primary Capital, LLC

We have audited the accompanying financial statements of Primary Capital, LLC (a Delaware
corporation), which comprise the statement of financial condition as of December 31, 2014, and the
related statements of income, changes in member's equity, changes in liabilitiessubordinated to claims of
general creditors, and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under the
Securities Exchange Act of 1934, and the related notes to the financial statements and supplemental
information. Primary Capital, LLC's management is responsible for these financial statements. Our
responsibility is to expressan opinion on these financial statements basedon our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement.The company is not
required to have, nor were we engaged to perform, an audit of its intemal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances,but not for the purpose of expressingan opinion on
the effectiveness of the company's internal control over financial reporting. Accordingly, we express no
such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation.We
believe that our audit providesa reasonablebasis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financlai conditionof Primary Capital, LLC as of December31, 2014, and the results of its operations and
its cash flows for the year then ended in accordancewith accounting principles generaliy accepted in the
United States of America.

The Computationof Aggregate Indebtedness and Net Capital pursuant to Rule 15c3-1 of the Securities
and Exchange Commission has been subjected to audit procedures performed in conjunction with the
audit of Primary Capital LLC's financial statements.The supplemental information is the responsibility of
Primary Capital LLC's management. Our audit procedures included determining whether the
supplemental information reconciles to the financial statements or the underlying accounting and other
records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental information. In forming our opinion on the supplemental
information, we evaluated whether the supplemental information, including its form and content, is
presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934. In our opinion, the
supplemental information is fairly stated, in all material respects, in relation to the financial statements as
a whole.

February24, 2015
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PRIMARY CAPITAL, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER31, 2014

ASSETS:

Cash $ 688,094

Clearing broker deposits 100,000

Commissions receivable 96,677
Marketable securities, at market value 23,363

Securitydeposit 32,636

Property and equipment, net of accumulated depreciation 150,278

TOTAL ASSETS $1,091,048

LIABILITIES AND MEMBER'S CAPITAL

Liabilities:

Accounts payable and accrued expenses $ 182,089

TOTAL LIABILITIES $182,089

MEMBER'S CAPITAL 908,959

TOTAL LIABILITIES AND MEMBER'S CAPITAL $1,091,048

See notes to financial statements
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PRIMARY CAPITAL, LLC

STATEMENT OF INCOME

YEAR ENDED DECEMBER31, 2014

REVENUES:

Commissions $ 2,537,562
Trading income 3,248
investment banking fees 109,977
Consulting 169,945
Finder fees 633,375

Unrealized losson marketable securities (24,996)
Interest income 85

TOTAL REVENUES 3,429,196

EXPENSES:

Consulting 575,419

Compensation 116,212
Commissions 1,889,121

Clearing fees 24,863
Trading fees 7,966
Professional fees 54,418

investment banking fees 46,092
Rent 193,773

Bonus 100,000

Travel & entertainment 83,771

Office expenses 116,090

Depreciation 8,734
insurance 46,931

Regulatory 45,963

Charitable donations 5,000

Miscellaneous 2,793

TOTAL EXPENSES 3,317,146

NET INCOME $ 112,050

See notes to financial statements
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PRIMARY CAPITAL, LLC

STATEMENT OF CHANGES IN MEMBER'S EQUITY

YEAR ENDED DECEMBER31,2014

Total
Contributed Accumulated Member's

Capital Deficit Equity

BALANCE - JANUARY 1, 2014 $2,582,979 ($1,752,677) $830,302

Member Draw (33,393) ($33,393)

Net income - 112,050 $112,050

BALANCE - DECEMBER31, 2014 $2,549,586 ($1,640,627) $908,959

See notes to financial statements
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PRIMARY CAPITAL, LLC

STATEMENT OF CASH FLOWS

YEAR ENDED DECEMBER31, 2014

OPERATING ACTIVITIES:

Net Gain $ 112,050
Adjustments to reconcile net loss to net

cash provided by operating activities:

Depreciation 8,734
Changes in assetsand liabilities:

Commissions receivable 44,412

Securities owned 323,634

Security deposit 33,882

Clearing broker deposits (50,000)
Accounts payable 104,475

NET CASH PROVIDED BY OPERATING ACTIVITIES 577,187

FINANCING ACTIVITIES:

MemberDraw (33,393)

NET CASH USED IN INVESTING ACTIVITIES (33,393)

INCREASE IN CASH 543,794

CASH - BEGINNING OF YEAR 144,300

CASH - END OF YEAR $ 688,094

See notes to financial statements
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PRIMARY CAPITAL, LLC

NOTES TO FINANCIAL STATEMENTS

DECEMBER31, 2014

i NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANTACCOUNTING POLICIES

Business

Primary Capital, LLC, (the "Company") is a registered broker-dealer in securities under the
provision of the Securities Exchange Act of 1934 and is a member of the Financial industry
Regulation Authority (FINRA) and the Securities investor ProtectionCorporation. The Company
is a single member LLCwhose parent is LeoCapital Markets, LLC.

The Company has agreements ("Agreements") with two clearing brokers ("Brokers") to clear
securities transactions, carry customers' accounts on a fully disclosed basis and perform certain
recordkeepingfunctions. Accordingly, the Company operates under the exemptive provisions of
the Securitiesand Exchange Commission ("SEC")Rule 15c3-3(k)(2)(ii).

Use of estimates

The preparation of financial statements in conformity with Generally Accepted Accounting
Principles ("GAAP") requires management to make estimates and assumptions that affect the
reportedamounts of assets and liabilities and disclosure of contingentassets and liabilities at the
dates of the financial statements andthe reported amounts of revenue and expenses during the
reporting periods. Actual results could differ from those estimates. These estimates and
assumptions include collectability of accounts receivable and valuation of securities owned and
on margin. Certain of management=s estimates, including evaluating the collectability of
accounts receivable, could be affected by extemai conditions, including those unique to the
Company=s industry and general economic conditions. It is possible that these external factors
could have an effect on management=s estimates that could cause actuai results to differ from
their estimates. The Company reevaluatesall of their accounting estimates annually based on
these conditionsand record adjustmentswhen necessary.

Trading securities

Trading securities are recorded at fair value on a recurring basis and consist primarily of
investments in corporate stocks. Realized trading gains and losses and unrealized gains and
losses (fair value adjustments) are reported in the statementof operations.

Cash

The Companymaintainscash balances at variousfinancial institutions. Accountsat each institution
are insured by the Federal Deposit insurance Corporation up to $250,000. The Company's
accountsat these institutionsmay,at times, exceed the federally insured limits. The Companyhas
not experiencedany losses in such accounts.

-8-



Revenue secognition

All securities transactions, commissions, and related expenses for which the Company acts as
agent are recorded on a settlement date basis. Transactions for which the Company acts as
principal are recorded on a trade date basis.

Interest and dividend revenues earned from securities owned are accounted for on an accrual
basis.

Investmentbanking revenues include gains, losses and fees, net of syndicate expenses, arising
from securities offerings in which the Company acts as an underwriter or agent. Investment
banking revenuesare recorded at the time the transaction closes.

Investmentadvisory revenues are recognized as revenue when services for the transaction are
substantially complete.

Impairment of long-lived assets

The Company periodically evaluates whether events or circumstances have occurred that
indicate long-lived assets may not be recoverable or that the remaining useful life may warrant
revision. When such events or circumstances are present, the Company assesses the
recoverability of long-lived assets by determining whether the carrying value will be recovered
through the expected undiscounted future cash flows resulting from the use of the asset. In the
event the sum of the expected undiscounted future cash flows is less than the carrying value of
the asset, an impairment loss equal to the excess of the asset's carrying value over its fair value
is recorded. Fair value is determined based on discounted cash flows or appraised values
depending on the nature of the assets. The long-term nature of these assets requires the
estimationof cash inflows and outflowsseveral years into the future.

Fair value measurements

The Company adopted the provisions of ASC Topic 820, "Fair Value Measurements and
Disclosures", which defines fair value as used in numerous accounting pronouncements,
establishes a framework for measuring fair value and expands disclosure of fair value
measurements.

The estimated fair value of certain financial instrurnents, including cash, commission receivable,
due from broker, clearing broker deposit andaccounts payable andaccrued expensesare carried
at historical cost basis, which approximatestheir fair values becauseof the short-term nature of
these instruments. Securitiesowned are valued using a Level 1 input.

ASC 820 defines fair value as the exchange price that would be received for an asset or paid to
transfer a liability (an exit price) in the principal or most advantageous market for the asset or
liability in an orderly transaction between market participantson the measurementdate.ASC 820
also establishes a fair value hierarchy,which requiresan entity to maximize the useof observable
inputs and minimize the use of unobservable inputs when measuring fair value. ASC 820
describes three levels of inputs that may be used to measure fair value: Marketable securities are
level2.

Level 1- quoted prices in active markets for identical assets or liabilities

Level 2 - quoted prices for similar assets and liabilities in active marketsor inputs that
are observable

Level 3 - inputs that are unobservable(for example cash flow modeling inputs based on
assumptions)
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Property and equipment

Property and equipment are stated at cost. Depreciation of property and equipment are
computed using the straight-line method over the estimated useful lives of the assets, generally
five to sevenyears.

Income taxes

The Company is organized as a single member Limited Liability Company ("LLC'') and is
considered a disregarded entity for income tax purposes. Accordingly, the Companydoes not file
a Federal and state income tax retum and any income taxes due from the Company is filed with
the member's personal tax retum. .

2 CLEARING BROKER DEPOSIT

The Company is required to maintain clearing deposits of $50,000 with Alpine Securities and
$50,000 with Cor Clearing, under the terms of its fully disclosed clearing agreements. The
Company is required, among other things, to maintainexcess net capital of $100,000.

3 REGULATORY NET CAPITAL REQUIREMENTS

The Company is subject to the SEC's Uniform Net Capital Rule, which requires the maintenance
of minimum regulatory net capital and requires that, the ratio of aggregate indebtedness to
regulatory net capital not to exceed 15 to 1. At December31, 2014 The Companyhad regulatory
net capital of $703,391 which exceeded requirements by $603,391. The Company's ratio of
aggregate indebtednessto netcapital was .26to 1.

4 MARKETABLE SECURITIES

Marketable securities owned and on margin consisting of equity securities owned by the
Company. As of December 31, 2014, securities at market valuewere as follows:

Owned On Maruin
CorporateStock $ 23,363 $0

5 PROPERTYAND EQUIPMENT

Property and equipmentat December 31, 2014 are as follows:

Estimated
Amount Useful Life

Computer $ 23,492 5 years
Fumiture and equipment 107,448 7 years
Leasehold improvements 75,362 39.5 years

206,302

Less accumulateddepreciation (56,023)
$150,279
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6 COMMITMENTS AND CONTINGENCIES

Operating Lease

The Company leases office spaces in New York, NYand BocaRaton, FL. Both lease agreements
expire on September 30, 2017.

In addition, the Company leases additional office space in NY through a related party, pursuant to
a lease agreement which expires in January 1, 2017, which requires annuai rentals of
approximately $55,420 plus operating expenses. Rental expense for the year ended December
31, 2014 approximated $193,773.

On September 4, 2013, Primary Capital LLC entered in to a settlement agreement with the
Financial industry Regulatory Authority (FiNRA), with respect to the matters alleged by FINRA in
Disciplinary Complaint filed on January 24, 2013. The Company consented,without admitting or
denying the allegations of the Complaint.The Companysettled with FINRA to be fined $25,000
and the amount is being paid off over 24 months and is included in accounts payable and
accrued expenses. The balance due to FINRAas of December 31, 2014 was $7,122

7 INCOME TAXES

ASC Topic 740.10.30 clarifies the accounting for uncertainty in income taxes recognized in an
enterprise's financial statements and prescribes a recognition threshold and measurement
attribute for the financiai statement recognition and measurement of a tax position taken or
expected to be taken in a tax return. ASC Topic 740.10.40 providesguidance on derecognition,
classification, interest and penalties, accounting in interim periods, disclosure,and transition. The
Company has no material uncertain tax positions for any of the reporting periods presented.
income tax retums are subject to examination by major jurisdictions for the years 2008 through
2010.

8 RISKS AND UNCERTAINTIES

The Company invests in certain securities. Investment securities, in general, are exposed to
various risks, such as interest rate, credit, and overall market volatility, Due to the level of risk
associatedwith certain investment securities, it is reasonablypossibly that changes in the values
of investment securities will occur in the near term and that such change could materially affect
the amounts reported in the balance sheet.

9 SUS$EQUENT EVENTS

The Company has evaluated events occurringafter the date of these financial statements through
February 23, 2015 the date that these financial statementswere issued. There were no material
subsequent events as of that date which would require disclosure in or adjustments to these
financial statements.
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PRIMARY CAPITAL, LLC

SCHEDULE 1- COMPUTATIONOF NET CAPITALPURSUANTTO RULE 15c3-1
OFTHE SECURITIESAND EXCHANGECOMMISSION

SCHEDULE11- STATEMENT PURSUANT TO RULE 17A-5(D)(2) OF THE SECURITIES
AND EXCHANGE COMMISSION

SCHEDULE 111-COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
AND INFORMATIONRELATING TO POSSESSION OF CONTROL REQUIREMENTSUNDER
RULE 15c3-3 OF THE SECURITIESAND EXCHANGE COMMISSION

SCHEDULE IV -INDEPENDENT AUDITORS' REPORT ONAPPLYlNG AGREED-UPON
PROCEDURES TO AN ENTITY'S SIPC ASSESSMENT RECONCILIATION
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PRIMARY CAPITAL, LLC
SCHEDULE I

COMPUTATIONOF NET CAPITAL PURSUANT TO RULE 15c3-1
OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER31,2014

Computation of net capitai

Total member's capital from statement of financial condition $908,959
Less - Non-allowable assets

Propertyand equipment - net 150,278
Security deposit 32,636

Blockage 22,529

Net capital before haircuts 703,516

Haircuts on securities positions
Other securities 125

Net capital $ 703,391

Computation of aggregate indebtedness

Accountspayable andaccrued expenses $ 182,089

Aggregate indebtedness $ 182,089

Computation of basic net capital requirement
Minimum netcapital required (6 2/3% of aggregate indebtedness) $ 12,139

Minimumdollar per capital requirements 100,000

Net capital requirement(greaterof minimumnetcapitalor dollar requirement) $ 100,000

Excess not capital $ 603,391

Net capital less 120% of minimum doilar net capital required $ 582,391

Ratio: aggregate indebtedness to not capital 0.26to 1

Reconciliationwith Company'scomputation(included in Part 11of
Form X-17A-5 as of December31,2014
Net capital, as reportedin Company'sPart il (unaudited) FocusReport $ 703,391

Not capital, as included in this report $ 703,391
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PRIMARY CAPITAL, LLC
SCHEDULE Il

STATEMENTPURSUANT TO RULE 17a-5(d)(2) OFTHE
SECURITIES AND EXCHANGECOMMISSION

DECEMBER31, 2014

The Company had no liability subordinated to claims of general creditors as of January 1, 2015. In
addition, therewere none in existenceduring the year ended December 31, 2014 and, accordingly,
there are no changes to report.
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PRIMARY CAPITAL, LLC

SCHEDULElil
COMPUTATION FOR DETERMINATIONOF RESERVEREQUIREMENTS

AND INFORMATION RELATINGTO POSSESSIONOF CONTROLREQUIREMENTS
UNDERRULE 15c3-3 OF THE SECURITIESAND EXCHANGECOMMISSION

DECEMBER31, 2014

COMPUTATIONFORDETERMINATION OF RESERVEREqutREMENTS

The Company operates under the exemptive provisionsof paragraph (k)(2)(ii) of SEC Rule 15c3-3.
The Companyhas nocustomers.

INFORMATIONRELATING TO POSSESSIONOR CONTROL REQUIREMENTS

The Company has compliedwith the exemptive requirementsof Rule 15c3-3 and did not maintain
possession or controlof any customerfunds or securities as of December31, 2014.

-15 -



l 15 Warren Streer. Suite 25

Hackensack, New lersey 07601
(201) 342-7753

Fax:(201) 342 ^'598

& C08tpany, PA www ramt con

cerUGedpublic accountania

REPORTOF iNDEPENDENTREGISTERED PUBLICACCOUNTINGFIRM

To the Member
of Primary Capital,LLC

We have reviewed management's statements, included in the accompanying Computation For
Determinationof Reserve RequirementsAnd information Relating to Possessionof Control Requirements
Under Rule 15c3-3 Of The Securities and Exchange Commission, in which (1) Primary Capital, LLC
identified the following provisions of 17 C.F.R.§15c3-3(k) under which Primary Capital, LLC claimed an
exemption from 17 C.F.R.§240.15c3-3: (k)(2)(ii) (the "exemption provisions") and (2) Primary Capital,
LLC stated that Primary Capital, LLC met the identified exemption provisions throughout the most recent
fiscal year without exception. Primary Capital's management is responsible for compliance with the
exemption provisionsand its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about Primary Capítal's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management'sstatements.Accordingly,we do notexpress such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management'sstatements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Hackensack, NJ

February 24, 2015
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INDEPENDENTACCOUNTANT'S AGREED-UPON PROCEDURES REPORT

ON SCHEDULEOF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Member
Primary Capital, LLC

in accordance with Rule 17a-5€(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumeratedbelow with respect to the accompanying Schedule of Assessmentand Payments
(Form SIPC-7) to the Securities investor ProtectionCorporation (SIPC) for the year ended December 31,
2014, which were agreed to by Primary Capital, LLC, and the Securities and Exchange Commission,
Financial industry Regulatory Authority, Inc.,SIPC, solely to assist you and the other specified parties in
evaluating Primary Capital LLC's complíance with the applicable instructions of Form SIPC-7.Primary
Capital LLC's management is responsible for Primary Capital LLC's compliance with those requirements.
This agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the Public CompanyAccounting Oversight Board (United States). The sufficiency of these
procedures is solely the responsibilityof those parties specified in this report Consequently,we make no
representation regarding the sufficiency of the procedures described below either for the purpose for
which this report has been requested or for any other purpose. The procedureswe performed and our
findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries including canceledchecks, noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31,
2014, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supportingschedules and working papers,
noting no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules andworking papers supportingthe adjustments noting no differences;and

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures,other matters might have come to our attention that would have been
reportedto you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be usedby anyoneother than these specified parties.

Hackensack, NewJersey

February 24, 2015
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PRIMARYCAPITAL LLC

SCHEDULEOF SECURITIESINVESTORPROTECTIONCORPORATION

ASSESSMENTSAND PAYMENTS

FORTHE YEARENDED DECEMBER31,2014

SIPCNet Operating Revenues per General Assessment

Reconciliation Form StPC-7 $ 3,382,499

General Assessments at .002S 8,456

Payments remitted with forms SIPC-6 S,097

Lessprior overpayment applied

Amount due (overpayment) with form SIPC-7 $ 3,359
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